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In the upper portion the black line shows the closing average price of fifty stocks, haif industrials and half r: 
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Special Correspondence of The Annalist 
WASHINGTON, March 4. 





2Oeeeee"-N view of the many con- 
hPa ° flicting opinions as to the 
io conditions faced by busi- 
\f$ ness and the possibility of 
progress toward better 
‘e times, it was of unusual 
Ibe interest to obtain from 
iS Secretary of the Treasry 











Mellon the statement that, 
if he were actively engaged 
in commercial competition, instead of 
technically, at least, separated from such 
endeavor by reason of his official posi- 
tion, he would not hesitate to loosen the 
brakes a bit. This was in no sense a 
political utterance—although leaders of 
the Republican Party, with Congressional 
elections looming up, are in a mood to 
pray for a return of good times—but 
was made in the course of a general and 
very informal discussion of the factors 
which are today playing so important a 
part in the economic life of the world. 
Mr. Mellon has won fame neither as 
e4 politician nor as a sensationalist in his 
year as a Cabinet member. Rather his 
record has plced him as a business man 
—and a conservative where prediction 
about what may be expected to transpire 
is concerned. Mr. Mellon’s attitude was 
based on reports which had reached the 


766666662 


Treasury Department from various 
sources, some of them within the last 
ten days or two weeks. He felt that 


they indicated something more than an 
improvement resulting merely from sea- 
sonal change and that they were suf- 
ficient to inspire confidence. Advancing 
rates of foreign exchange, “ 
money in the American market, advance 
in the price of agricltural commodities, 
a stirring in certain industries and the 
strength exhibited by the stock and bond 
market were among the factors cited as 
contributing to the feeling of confidence. 
The important thing, which remained to 
be determined by developments, was 
whether the improvement was tempo- 
rary, or spelled a steady climb to a re- 
vival which, although it might be slow, 
would culminate in a period properly to 
be termed “ prosperity.” 

Other officials in Washington 
from time to time, expressed the belief 
that the “corner was turned ”—two au- 
thorities for this viewpoint being Secre- 
tary of Commerce Hoover and the Fed- 
eral Reserve Board. Secretary Hoover, 
in fact, by his recent urging that steps 
be taken without delay to add to railroad 
equipment and betterments, suggested to 
some observers a belief on his part that 
a very decided improvement might be 
expected in the Spring. The viewpoint 
of Mr. Mellon, therefore, was doubly 
comforting, although talk of actual 
“boom ” times in the near future is lack- 
ing in official circles. 

The latest contribution is made by the 
Federal Reserve Board in its review of 
general business and financial conditions 
for February. “ During the last month,” 
this reviews states, “improvement of 
conditions in several basic industries has 
furnished a more hopeful prospect for 


easier ” 


have, 


Washington Optimistic Over Busines 


By Rodney Bean 


the trade of the coming months.” This 
better outlook, the board adds, has been 
offset, to a certain extent, by labor and 
other difficulties in the textile industry, 
but these temporary in 
nature. Fairly good conditions are re- 
ported in the shoe and leather industry, 
while in iron and steel varying opinions 
exist as to the outlook. 

“It is to be noted, however,” the 
view continues, “ that has been 
distinct increase in the activity of the 
plants of the United States Steel 
poration, as well as some increase in the 
activity of independent mills. * * * 
The advance in value of agricultural 
products has tended to create conditions 
materially facilitating both the liquida- 
tion of loans at banks and the rapidity 
of movement of products to market. The 
more satisfactory marketing and price 
conditions have not extended to 
grain, but have also included tobacco and 
other products. Early crop reports from 
the southwestern grain regions have not 
been altogether reassuring.” 

Secretary Hoover contends that the 
better feeling and the confidence which 
have been reflected in some quarters 
have been advanced materially by the 
results of the Conference for Limita- 
tion of Armament. 

“The agreed 
“may not bring so much immediate re- 


factors are 


re- 
there 


Cor- 


only 


limitations,” he said, 
duction in taxes as some have estimated, 
but had we continued in our naval rival- 
ries and with the programs we had before 
us, our naval expenditure would have 
doubled within another decade. If 
had gone on, we would have spent in 


we 


twenty years a sum greater than 
German reparations. 

“The economic gains of this lin 
of armaments not to be me 
wholly by the saving in our taxe 


are 


nor even in the relief to us of fu 
expanded expenditure. The real 
lies in the reconstruction of con 


and hope in the world. I know of n¢ 
remarkable proof of how closely o 
intimately intertwined are these 
with our daily business life than the 
mendous betwee 
countries in conference in the thre: 
after the 
change in the relative values of 
cies between nations is normally the 
sult of the flow of goods or money, 
no such flow took place in thre 
It was a flow of confidence betweer 
that they were more free from wa 


rise in exchange 


assembled 


conference 


its constant threat of destructior 
economic life.” 

These observations are of 
when an effort is made to dete: 


what is ahead in the next few 
There are other factors which | 
tributed mightily and have giver 
petus to which 
seales toward advancement. AY 
these is the fact that, when pract 
every responsible leader in the polit 
field at Washington was convinced 
heavy cash expenditures were to be 
for the payment of a soldier bonus w 
the next six months—with 
raised either by new taxes or bond 
—the tide suddenly was turned 

it would appear that 
bonus either will be delayed indefir 


business may tu 


money 


mn 


action on 


The Legislative Week 


Special Correspondence of The Annalist. 
WASHINGTON, March 4. 
HE Ways and Means Committee of 
the House has agreed on a soldier 
bonus plan providing for cash payments 
from the Treasury when under $50; all 
over $50 to be covered by negotiable in- 
surance certificates, farm and home 
aid, and vocational training benefits. 
Unanimous agreement was reached by 
Republican members of the committee 
and no party caucus will be held. Gov- 
ernor Harding of the Federal Reserve 
Board has been aske dto write the 
financial provisions of the bill. 

The treaty between the United States 
and Japan dealing with America’s 
rights on the Island of Yap was ratified 
by the Senate by a vote of 67 to 22. 
Debate has begun on the four-power 
treaty and, while its ratification is con- 
sidered probable, the vote is expected to 
be closer. 

The Federal Reserve Board and the 
Department of Commerce have made 
public simultaneous statements, express- 
ing confidence in the recovery of busi- 


ness. Improvement is noted in m« 
the basic industries. 

W. S. Fielding, Canadian Minister 
Finance, called upon President Har 
ding, Secretaries Mellon and Hoover 
Chairman Fordney of the House Way 
and Means Committee to 
possibility of a trade reciprocity ag 
ment between the United States and ¢ 
ada. He was informed that new negot 
tions might be undertaken following 
tion on the permanent Tariff bill, whic 
provided for the repeal cf the act pas 
by Congress in 1911. Mr. Fielding indi 
cated a tendency on the part of Canad 
to accept a reciprocity agreement 

A report was received by the Ser 
from the Secretary of the Interior recon 
mending the immediate construction 
a $150,000,000 irrigation project in I 
perial Valley, California, to reclair 
2,500,000 acres of land and remove the 
menace of floods throughout the valley 

A bill to extend the Federal Warehouse 
act to permit the licensing of warehous« 
for storage of agricultural products 
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2 . vea ha there equivalent reduction in the goods the promised in public. In A = 7 bie we Ss 
° ie heen a phase of farmer had to buy mpo ible. culture it may be accepte complete ] } 
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been laid to the rapid deflation of credit 
and currency in the United States, as 
though this had caused the collapse of 
prices here. Instead of seeing any bene- 
fit to the cheaper 
prices in America, they saw in the move 
internal 


world consumer i 


ment only an increase in the 
purchasing power of the dollar, attribut- 
ing to this, on the “ purchasing power 
parity ” theory, the continued weakness 
in the early part of 1921 of Europe’s 
exchanges in this country As an ex- 
ample, they pointed out that deflation in 
England had improved the internal value 
of the pound sterling to a material ex- 
tent, but held that the more rapid in 
crease in the internal value of the dollar, 
due to this faster decline in 
America, had nullified the improvement 
in sterling exchange in America that 
they believed would have occurred had 
fallen so rapidly 


price 


American prices not 


and so far 


INCE this theory was advanced ster 

ling exchange has been notably bet- 
tered by the progress made in England 
in balancing the budget and by a more 
nearly balanced import and export trade. 
Followers of the belief that the influx 
of gold into America would result in 
rising prices here, because it 


crease the volume of currency in circula 


would in 





SSSSSSSSOO9O%HE ghost of German 









J P 
@ competition is giving 
Y } 
o our manufacturers a 
”" bad scare, or else is 
b 
We being made to walk 
ve ‘ 2, — > . 
@ ior a protective pur- 
| @ pose. On every hand 
ei | 3 
@!) o one hears that cheap 
> German goods make, 


| 

rrryTrITiiTi 

or are going to make, 
it impossible for us to compete in world 
markets and will close our factories at 
home unless excluded by higher tariff 
duties. 

What are the facts? 
we receiving from Germany? 
this amount compare with pre-war im- 
faring in 


How much are 
How does 
ports? How are we actually 
competitive markets? 

From the figures in the accompany- 
ing table it is 
not being swamped with German goods, 
inasmuch as we took $8,000,000 Iess in 
1921 than in 1920 To be sure the 
quantity was larger, as the 1921 
level was materially lower than that of 


apparent that we are 


price 


the preivous year. It is to be noted, 
however, that the 1921 quantities were 
much below those of 1914. Last year 


we took about 7 per cent. of Germany’s 
total exports—just about the same pro- 
portion as before the war. 

Our total imports from Germany for 
1921 amounted to only 
compared with $188,963,071 in 1913 when 
40 per cent. 


$80,279,943, as 


the price level was at least 
lower than last year. The largest items 
in our imports in 1921 were toys, amount 
ing to $4,867,814; newspaper print, $3,- 
611,266; cotton gloves, $3,190,237; furs 
$2,072,482 ; 


and fur-skins, undressed, 


Naturally, in view of the marked de 
which has taken place in 
provinces in the last few 


velopment 
these 
years, a demand has come from each for 
the control of its 

With = the 


Government a 


three 
own lands and re- 
sources approval of the 
Dominion conference of 
all the Canadian provinces was held in 
Ottawa for the 
plan whereby the western provinces could 
realize their ambition. But a 
obstacle obtruded. The Maritime Prov- 
inces insisted that if Manitoba, Sas- 
katchewan and Alberta granted 
their demands they (the Maritime Prov 
inces) should be granted an increase in 
their subsidy, which amounts to nearly 


purpose of devising a 


serious 


were 


tion, have, of course, been disappointed 
in their hopes. In the face of the in- 
flow of nearly $700,000,000 of foreign 
gold, there has actually been a tremen- 
dous contraction: in the monetary media 
in actual circulation in this country. 
The present upward movement in prices, 
therefore, is not the result of a gold in- 
flow and a consequent currency reinfla- 
tion. On the other hand, if the upward 
movement spreads and business activity 
is stimulated, there will inevitably follow 
an increase in currency and credit in cir- 
culation, on the amply prepared gold 
basis, because of the increased money re- 
quirements of doing more business on a 
higher price level. 

Those who look upon this recent up- 
ward movement with apprehension agree 
that a realignment of wholesale and re- 
tail prices is necessary. Such realign- 
ment, however, must come, they argue, 
from a further deflation of consumers’ 
prices rather than an incréase in pro- 
if a sound foundation for 
enduring prosperity is to be established, 
as distinguished from a temporary flush. 
The complete price correction formula as 
they see it, is: Stabilized alignment at 
such a level that the world can afford to 
buy from this country its surplus agri- 
cultural and manufactured products 
department 


ducers’ prices, 


America is the greatest 


store in the world. If it has the reputa- 
tion and the practice of selling the goods 
that the rest of the world wants at better 
prices, quality for quality, than other 
great stores, trade will come to it. But 
if its prices are high, no matter how 
stable they may be, no matter how com- 
pletely in line among themselves, if they 
are out of line with the purchasing power 
of other countries, our surpluses will not 
be absorbed by a sufficient volume of 
foreign trade to maintain the nation’s 
maximum of efficient production with, 
therefore, full prosperity and the desired 
standard of living. 


ROPONENTS of this go _ further. 
They declare that prices which 
are out of line with world price; 


cannot long remain in line among them- 
selves, even in the domestic markets. If 
foreign trade is curtailed, depression will 
follow in the prices of the commodities 
and manufactures dependent upon for- 

This will mean reduced em- 
and wages in the depressed 


eign trade. 
ployment 

lines, thus throwing the buying power 
developed in those trades out of align- 
ment with prices in other lines not im- 
mediately dependent on foreign trade. 
Consequent curtailed buying would force 
all prices down until a new equilibrium 


was established. Thus, through this 


course of secondary depressions, a re- 
ailgnment with world prices for the total 
American price level would sooner or 
later be brought about. It is impos 
sible for any class of prices, as a class, 
permanently to be maintained in a more 
favored position than other classes of 
prices. 

Of course the case against rising agri- 
cultural prices in this country is not fore- 
closed by this broad statement of the 
case. It has been contended, with sub 
stantial evidence in support, that agricul- 
tural prices in the United States were 
over-deflated, that they went below true 
production costs; stable alignment, there- 
fore, with retail prices would have to be 
found at levels somewhat above the 
prices that prevailed for farm products 
last year. 

It may also be that the recovery of 
Evrope will so far increase foreign pur 
chasing power that, from the world point 
of view, somewhat higher prices will be 
feasible for agricultural 
products. 

If these views are correct the present 


America’s 


upward swing in agricultural prices does 
not portend a secondary depression. On 
the contrary it would constitute the final 
readjustment essential to the establish 
ment of a solid basis for farm, and 
therefore national, prosperity. 


erman Competition 


By Samuel 


leather goods, $2,006,707; earthen, stone 
and china $1,902.3829: dves and 
other coal tar products, $1,718,776; beads 
$1,273,858; wood 


stockings, $1,- 


ware, 


and bead ornaments, 
pulp, $1,189,619; 
172,424; motion picture films, sensitized 
but not exposed, $1,111,036 


cotton 


t yoo list includes all commodities 
valued at more than $1,000,000 each. 
The newspaper print was of the cheapest 
kind, whereas, before the war, it was of 
the finer The quality of the 
recent importations has been so poor that 
American 


grades. 
the largest contract by an 
consumer was canceled last year. The 

tone and china 
ware, in scissors and shears, in cotton 
and stockings has all been of the 
In such goods competi- 


increase in earthen, 

goods 

cheaper kinds. 

tion in the future may be severe. 
German coal tar 


products, such as 


MacClintock 


articles, have won a place in our 
market because of the excellence of their 
subject matter and their artistic produc 
This is notably true of the his- 


tion. 
torical films. 

Our exports to Germany in 1921 
amounted to $372,325,237, which was 


more in value, but less in volume than 
the $331,684,212 of 1913. Raw cotton 
was by far our largest export to Ger- 
many in 1921, amounting to $110,985,478. 


The next largest items were wheat, 
$61,192,875; lard, $35,456,404; copper, 
$31,057,096; wheat flour, $11,859,440; 


lubricating oil, $11,502,598; corn, $10,- 
258,795; hog products—bacon, $7,306,267 ; 
milk, condensed and evaporated, $6,- 
887,137; tobacco, unmanufactured, $5,- 
384,449; naphtha, &c., $2,546,538; oleo 
oil, $2,296,516; furs and skins, raw or 
$2,080,203; ‘cottonseed, 

$2,026,236; illum 

inating oil, $1,167- 


manufactured, 





colors and dyes, 


have not regained 
their mpiortance in 
this market. Raw 


films, on the other 
hand, show a very Year Import 
1913. .$188,963,071 


large gain, al- 


1914.. 189,919,136 

though the quan 1915.. 91,372,710 
tity s less, than 1916.. 5,819,472 
the imports from 1917. 159,352 
Fre ‘Ee j Bel 1918. 317,706 
anc int el- 1919 10.608.141 
gium German 1920 88.836,260 
films, unlike near- 1921 80,279,943 





ly ail their other 


American Trade With 
Germany 


745; fruits, dried 
prunes, $1,092,282. 


of our commodities 
over $1,000,000 in 


Exports. value, mainly raw 
$33 1,684,212 materials and food. 
344,797,276 Games te- 
28,863,354 seer 

2,260,634 dustrial boom is 
3,275,000 due to the fact that 
sae her depreciated 
92,761,314 © 
paper currency has 


311,437,377 








The Week 


Continued from Page 292. 


$1,750,000 a year. The Federal Govern- 
ment refused to agree to this and the 
matter was dropped for the time being. 
Now Premier King has notified the Gov- 
ernment of each of the three prairie 
provinces that he is prepared, subject to 
the approval of Parliament, to surrender 
the rights of the Dominion in the afore- 
said lands and natural resources On con- 
dition that these forego the 
annual subsidy now granted. But an 
obstacle to this basis of settlement has 
already developed. The Premier of Mani- 
toba has declared that he is not prepared 
to surrender the subsidy as a quid pro 
quo for the right in the provinée’s lands 
and natural resources. 


provinces 


372,325,232 a higher value 
within the coun 

in Canada 
Although the new Federal Govern- 


ment has suspended the operation of the 
Marking act enacted by the last Parlia- 
ment, the protagonists of the measure 
have marshaled their forces for the pur- 
pose of inducing the authorities to 
change their minds. With this end in 
view, a deputation largely composed of 
representatives of the Canadian Manu- 
facturers’ Association, waited upon the 
Government for the purpose of pressing 
home their case. What the result of 
their efforts will be remains to be seen, 
but the opposition against the measure 
is so strong that if it ever does go into 
operation it is likely to be in a much 
modified form than as non-constituted. 





This includes all 


try than it has outside. As the cur- 
rency depreciates, however, 
labor and all other production costs rise 
proportionately, although with a consid- 
erable lag. Recent dispatches from the 
American Commercial! Attaché in Berlin 
indicate that costs of all kinds are rising 
depreciated cur- 


1 
materials, 


rapidly and that the 
rency is proving a veritable mare’s nest. 
industry is largely dependent 
upon foreign raw materials 
are increasingly difficult to command 
with her depreciated currency. Thus the 
iron and steel industry, although booked 
ahead with orders, is 
two-thirds of normal 


German 
and these 


several months 
operating at only 
capacity because of the 
of foreign ore. 

Germany does possess a very 
relatively cheap and ef- 


expensiveness 


real ad 
vantage in her 
ficient labor, and can compete success- 
fully when the chief element consists of 
imported materials. 
the fall in value of 
tends to equalize the 


labor and not of 
But wages rise with 
the mark, and thi 

costs of 
and other 
costs will 
sufficiently low to enable her to offer 
serious with other highly 
organized industrial countries, it is yet 
too early to see. But it can be definitely 


between Germany 
Whether 


become stabilized at a 


production 
countries. these 


point 


competition 


said that, so far, German competition 
has been more of a bogy than an actual- 
ity. And this is true in foreign com 


petitive markets as well as in the United 
States. both 
in Latin-America and in the Far East, 
but the actual deliveries in thes« 
kets have as yet been small in quantity 
and poor in quality 


German agents are active 


mar 


There have been very few new bond 
City of Windsor 
sold an issue of $766,320. It was in two 
blocks, one being $400,000 6 pe 
twenty-year instalment and guaranteed 
by the Province of Ontario; it sold at 
102.38, or 5.71 basis, while the balance 
($366,320 6 per cent. ten and twenty year 
maturity) 100.29, or basis of 
5.92. County of Carleton also sold two 
blocks. One was $270,000 5% per cent. 
equal annual instalment bonds and sold 
at 100.03 and $30,000 5% per cent. five- 
year bonds at 99. City of Hamilton sold 
$1,040,000 5 to 6 per cent. twenty-year 
instalment bonds, 101.03, or basis of 5.63. 


issues during the week 


cent. 


went at 


( 
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RAILROADS AND GOVERNMENT By 
Frank Haigh Dizon, Ph. D New York 
Charles Scribner’s 
HE ANNALIST has on many occa- 


sions placed before its readers the 
relations existing the federal 
Government and the railroad systems of 
the United States, and it been the 
policy of this papei to dilate on the ac- 
tivities of the public service commissions 
of Con- 


hetween 





has 


operating under the mandates 


gress. Dr. Dixon, as Professor of Eco- 
nomics at Princeton University, has 


is known 
readers 


elaborated and codified al! that 
on the subject, and Annalist 
who desire to have the whole story be- 
fore them cannot cdo better 
sult “ Railroads and Government.” 
It is a sequential and suc¢ 
{ of Federal regulation, and although Dr. 
Dixon says he wishes his work to be re- 
garded as supplementary to 
treatises, his 
that the manner in which 
facts and deductions before 
ford a clear insight into 
railroads as affected by government. 
Naturally there will be always a dif- 
ference of opinion as to the necessity 
for the taking over of the railroads in 


than con- 
the 


inct narrative 


other 
readers may be assured 
he he aced 
he has placed 
them will af- 
the history of 





—- 


SR ate, 


1917 by the President of the United 
States. Most men, not blinded by par- 
i tisanship, and having in view only the 
exigencies of the time, will be of the 





se and fully 
There is 





opinion that the step was 
warranted by circumstances. 


no need for picturing the adverse con- 
T 


ditions of that period. D» 
it clear that the fundamental purpose in 


Dixon makes 


taking the railroads under Federal con- 
trol was a military one and there can be 
@0 question as to the admirable manner 
in which the roads were operated. He 
enters into details as to financial con- 


ditions, costs, salaries and traffic plans, 
most of which are now 
generally understood, but 
ful in this imstance as a 
eal times. 

The prospective deve 
railroads, according to 


well known and 
which are use- 


record of criti- 


a a ee 
= 


lopments of the 


one author, is 














f based upon the following propositions: 

j 1. The railroads of the country cannot 
be operated privately without earnings 
sufficiently generous to insure a con- 
stant stream oi new capital into the in- 
dustry. This rate of return cannot be 
stated with accuracy, but it is probable 
that at present it must be as high as 6 
per cent. on an investment 

Zz. If 6 per cent cannot be earned, it 

H follows that inasmuch as the railroads 

| must be operated, Government aid will 
have to be sought Government aid 
means taxation, und tt means in- 
evitably Government wnership and 
probably Government operation. Gov- 
ernment ownership would be a hazardous 
experiment. Government operation would 
be disastrous. 

3. No assurance is possible that under 

} existing conditions € per cent. can be 
earned continuously at present rates. 
Higher rates are inadvisable and prob- 

i ably would be less productive; many 
rates are now too high It follows, 

si therefore, that the necessary earnings 
must be assured through savings in 
operating expense. This means in brief 
the development on a national scale of a 
program of efficient and economical 

d operation. 

1) 4. The results sought cannot be at- 

} tained by any of the minor economies 

1 frequently sugyested and ~=s practiced. 

1% They must come through a nation-wide 


introduction of methods of co-operation. 
Dixon that the 


re- 


We disagree with Dr. 
given in this summary 
quire further education. We think that 
stand forth for their saneness and 
clarity, and that their meaning is plain. 
With regard to ownership 
we are of opinion that the hostility to 
2 which the author is justifiable, 
provided there are no other methods of 
obtaining the results desired. He is 


propositions 


they 


ee ee 


Government 


refers 


righ rhen he remarks that there is 
] noth... inherently wicked in Govern- 
ment ownership or operation, but he does 
! 


4 € 


not believe in its efficiency, although he 
quotes water supply and public highways 
as good examples of paternal provision. 
We are sure that Dr. Dixon believes al- 
together in the advantages of competi- 
tion despite his indication of the “ many 


attractive features” of Federal posses- 
sion. But he 
Government operation, the objections, as 


political. 


unequivocally against 


he says, being economic and 
He appears to favo: 
tion which would maintain 


an appendix 


a plan of consolida- 
ome kind of 
competition and in a pian 
having this end in view is outlined. This 


plan, drawn by Professor William Z. 
Ripley of Harvard University has been 
modified and made public. It takes into 


consideration the principal railroads of 
the United States 


The attitude of the railway companies 


to labor and that of labor to the rail- 
roads is impartially discussed by Dr. 


Dixon, and he hows what advantages 
were gained by the unions and those who 
belonged to vhile the railroads 


under Government 


them 
control. Those 


eminent that the 


were 
advantages were 


workers tt 


o pre 


and their leaders showed a 


strong affection for Government owner- 
ship, but Dr. Dixon is doubtful about 
the loyalty and efficiency of the em- 
ployes during the period of Federal 


The financial re- 


Government 


operation. chapter on 


working resulted 


$1,200,000, 


sults of 


in a total net loss of about 
but according to Director General Hines 
it made practicable a war transportation 
service that could not have been obtained 


from 


otherwise and protected investors 

loss. Space limitations preclude us 
from more than mere mention of such 
chapters as are devoted to the results 


of the return to private operation, to the 


commerce court, to a consideration of 
the long and sho: 
of rates, to the reg 


t haul, to the problem 
lation of water traf- 


fic and many others, all equally impor- 


tant and germane to the subject on 

hand. 

PRINCIPLES OF PUBLIK PERSONNEL 
ADMINISTRATION. By Arthur W. Proc- 
ter. New York D Appleton & Co 

auspices of the In- 


rr ED under tl 
stitute for eimment 
Procter’s work 
designed exeges of 
and of the reputations on which efficient 


Research, Mr. 


Gov 
obviously a carefully 


public employment 


management of central and municipal 
affairs should be established.’ Mr. Proc- 
ter makes no attempt at abstruse anal 
yses, but contents himself with a prac- 
tical survey of what is needed in the 
way of a competeni civil service. The 


problems involved are varied and their 
solution not simple, but the book before 
us, if studied with the seriousness it de- 
serves, will convey to willing and intel- 
ligent reformers the proper guidance and 
stimulus. It is to be regretted that the 
price of the book, three dollars, may re- 
circulation among who 
ubject one for agitation 
We rejoice to 
had been resolved to 


strict its those 
have made the 

and adjustment. 
understand that it 
issue it at a figure which would bring 
it within the reach of hundreds of thou- 
interests in a 


would 


sands of citizens whose 


matter vital to Governmental perfection 
could be aroused without further can- 


vass. The information and discussion of 
the “ Principle 
ministration ” 


Ad- 
people at 


of Public Personnel 
the 
to a devoted coterie 


belong to 
large and not only 
of well-meaning enthusiasts. 

The late Franklin P. Lane, Secretary 
of the Interior, sensed the present condi- 
tions of Government evils when he said: 
“Every one seems to be afraid of every 
The self-protective sense is devel- 


one. 
oped abnormally, the creative sense 
atrophies. Trust, confidence, enthusiasm 


eviews of Recent Books 
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By A. RK. Ross Se - 
eter was a n he 
er President W Wil- 
on on Econon was 
our progress does not keer the New Y iu of 
the nation’s requirements. I teseart and titute 
which Mr. Lane complain ar ent Researc!] ad 
reformers deplore, are t I 1916 of th ation 
sults of the “ spo y regard tand 
happy-go-lucky methods t f public empl made 
it. Square pegs in 1 smmitte Ser- 
help toward competent I York State. H fica- 
public affairs, and the « yubted and neas 
the good American ps 
mand improvement. Ci 
form legislation has acc KE ; 
thing, but not an } ton 
formation. “PR . 
Vu, wno i nown 
That the persunne teemed wt ‘iman- 
terprise superior to tha t ind an author suk: 
service is notoriou ine varied ph: iven - 
obtaining for Government, | peculator Stock 
State the best intellectua tustive wx ey 
country is evident, and, ex y the pub in 
merit system must be 34 5, 
has failed somehow in b ition of invest ith 
use of Governments t nridencs nds 
should be considered lis] ffered in exc] d 
Procter calls for the : but it d 
merit system as tl 1 at nine in 
civil service legislatior e no kn the 
nate favoritism and pr ch revulat of 
The best men shoul ) \There dl 
position protected and 1 ‘therwise in pe} 
should be discharged f Y ne that the pur 
without sufficient tomat be 
nent officials of G« r eren ket 
who remain in office 1 f ? vsterie ell 
ministrations and rend netrater nia 
work of executive Wha ho indules de 
litical leanings may A fte T)y 
should not be, disclosed. The oughgoing 
confined to carrying t the rove as a fo 
those who determine nt in the co of 
time being. The permanent g that he ha ched 
vants of Great Britain, t é ailed to make he 
eign Office, the Trea unding 
law and other departmer ct of panic eb- 
ernment remain to discha th a calm f ex- 
ties whether Libera ( points out igh, 
Coalitionists are in pow uinge temps eir 
States would do well t« Oo overspec vith 
tem which rules in the Unit in other the 
There the majority f 4 yf redit of 
lected by civil service « technical re: e 
which are searching r ked Dr. Hu uve 
character. ething more in 
The rates of payme he t what | a 
quate and uniform, fo) 1 Whether those iks 
points out, they are ) de tl} on 
factory. What good in { ; of deflat ~ 
ness should be efficac I -ontributi 
ployment. The ine ilit ere are oO nt 
have prevented an orderly nsideration ook 
public business; the result } rd to wait eb 
structive of morale an ff ire n deflat ods 
tirement law applying t h on the “ fac y 
service employes wa [ ch thought ells 
gress in 1920, but, sa M essity of inter] ce 
most State and loca! erms of per n 
failed to make proper pro’ I ite amount thi 
tematic retirement. Suc emarks, ar on 
would insure for public ser the greatest lur 
desirable personnel a1 f business depre ecur 
without hardship to the f compani« fac 
elimination of employs nf irgin of safety ill: 
or infirmity. expenses of ops and 
In addition Mr. Procte: are o large eave 
highly valuable service to t alance of net e for 
mapping out a program for p dividend D bner 
lic servants on a higher soc on the ign f in- 
discusses plans for promotior mportant mat 
tion of esteem for Govern tv of busine ons 
the standardization of mp enomenal effect the 
most important factor—the t are subjected eful 
of standards of compensatior orm a highly ting 
ing of officials and mar e book. The tock 
points, all tending in the d ints these depre le 
ficient and, consequently the fact brought hat 
complishment. anges are firm face 
We have nothing but ewhere. 
splendid service to which M: manipulation of py: Dr. 
has devoted his energies and most perspicuou we 
ences. He has added to the put e to quote him in full. He de- 
ligations for his work the draft of a ¢ 2udulent methods of luenc- 
which, th ‘ket by the circulation of 


—these simple virtues of all great busi- 
ness—are the ones most lacking in Goy- 
ernment organization. We have so many 
checks and brakes upon our work that 





service law for States, 





necessary modifications to meet lo« ation, wash sales, matched 
conditions, would and should forn campaigns for accumulating or 
authority for very salutary reforms i! ng large lines of stock and the 
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1920 | 1921 1922 employment ly decreasing, 
nyt und o6whil t i not t an perating 
uae VESS (NM apacit suff nt t permit f affording 

MON AA 300 employment t all t the time is not fa 
Hil PRICES OF FOR listant probably when the reawaken 7 
| | 57 a de trade will cail more ‘ n the 
f labor, and wher } ndition 
0 bout the purchasing | ft the 
it large will be substantially ncreased 
4 € are still disturbing factor n th 
I not the le t f them the oldier 
nus gitation in W ingtor What the 
outcom ofr this wll b ippear to have 
5 been clearly indicated n the protest that 
has been voiced tl ighout the country 
% 4 t T ponsor ) 
t} ! triving to 
the bonus 
W i ’ t r sal 
ond tion that has been indicated 
is ; security marke I ve disp'ayed " 
tone apparently n intivipation of 
i ing events jyuarter of the 
- irket advar Were recorded last 
x week and the unfavor e new is glossed 
4 ver r ignored. One : oS tobacco 
y ccmpanies, for inst leferi t livi 
end, and one f ti r t sutomobi 
& mpanies gave ou t ent for 1 t 
ir that instead | t Vit irnin on 
he tock howed a leficit f ye SS.000 
000 But this did 1 e rise in the 
1. itomobilk share x I momentarily, 
which is possibly the best proof that eye 
re turned forward I not backware 
present time it ile ind 
“ expect 1 good year 1d hether it i 
iz or not the recor f 1921 i 1 closed 
book. It is probable t t there ha been 
J ome extensive purchasing f stocks for in 
" vestment account and the bond market con 
tinues to display a rength created by the 
favorable return which i till to be obtained 
HE ANNALIST Busine lr umber from mony high-cla ecuritie it present 
= for December is 262.2 t yecem price levels 
ber made a high of 9 w of 
87.7, thus continuing the rise n in 
September Thi successiy \ 
aad of the market thi ir Stocks 
months may be taken a t 
the turn has come and that t I t T had been expects by many that there 
in November of 1920 has t r It I wouid be Pe actior .f ubstantial pro- 
oO le dex Ur predict ure The se hac een , nu an vit} 
nol — ee f ‘ ; little ce talesnee Ma tl i ea tion a 
no orecas a aownwarda ! ler + } ‘ 

In the November forec t it t hat 22 ge Saag on 
stocks would make botto i tt F untici 
in December, that Jar Pi Pacea a , 
uary, 1921, yield in l ry t | 
downward pressure for nat ‘ Basad i. me 
period and then start upwar r tained contineed weals ral 
movement. It is this movement I : , 
parently in August undertone which appea! aif capita or 

in to’ it was | t ¢ the re were plenty of bid just under the 
collapse then in progres tinu — 

a August, —e. reacti begin rhe trend, however, w Pe hapred nd the 
This forecast has been nF tified } very fact that the re ction did not it 
the facts, for iness rey l r I f dicted doubtles 2 ; ertal _ 
August and has continued since I ol nservatism on thé t of . 
haps, but surely none the ators AISI Gor , 1 

The next move of tl nd to I sO EG : hort sales ind 
looked for is a turn downw in ikewl i t th ) icte 
may be mere fluctuatior b of th t rowded and 
noted at the times they r but t that purchases ¢ . : befor or t 
line maintains the degree t al points under ruling q oe 
already recorded, no pet vnward roots were actly and mar or risil 
movernent of the market car r wit iT ich quarters ¢ ne ¢ 
out due notification by r r f ul o-called speciait to new high levels. 
the line. Probably the most en rag sn as to the 

ine surse of the r ket lay in the fact 
t there was a disr | f infavor 
ible new items as t ir The un- 
favorable report of t erce-Arrow \ yr 

SPORTS from variou Se Car Cempany, the deferring of the div 
R country during the p t 1j te on United Retail Stor i in I 

a decided change for t t mportance, except In t t levelop 
industrial and banking quar ments were related direct the tocks 
the closing montt f last concerned, did not 1 r insettling of 
been increasing optimism, but t market confidence 
’ held in the face of dis« It is probable that t I nt market is 
Uniformity of trend w t bringing ahout some ntial purchaset 
measure of improvement for investment account I i however, a 
guuge il many instances } t ry Line arawn ¢f weer tw ! es of 
week or ten days the prozre r é which ha I if ight re 
mal in industrial pursuit r In one, t } being 
pronounced, even though t I ed upward be hi irning 
still somewhat spotty wer of the compani n t ther 

For instance, the New Er tl issu whi h pri 
dustry is suffering acuté because f their r I tror et 
activit whereas the teel position 
ing ahead somewhat buoyar There is nothing t nge the belief that 
of the latter there i ! 1 market reaction I OU 1 but th b 
mand, which make for hi no means assures that it wil ye to pa 
one quarter, while in this t It is perfectly concei I t t ituation 
lower plan £ operatior r mewhat akin to that 1919 1916 may 
however, is moving up. T \ levelop whereby there w idy up 
t exemplify that trer turn with only ‘ ~ The 
the steel ind try howlr hances are again thi it at l events the 
and likewise in many ther market definitely shown that the trend 
pronounced betterment is t is upward 

Probably that which h 
ment on tr construct 
general run of favorat pir 
fn this Bonds 
grain 

since 
! 
for his output and t 
st pay in making bi 
translated into pur r te 
l t extent In large } n 
ng it possible 
btednes just as t ¢ 
ton afforded oy; rtunity 
terment in the yuth 
' — r fact » 3 ay 9 ~e cae f the we¢ k, under the 
—_ ’ ‘ exchange rates, the marl 
The ady rling to a $4.44 issues wa r 
cane upt “gl ind t ' n al held firm till ‘ 
ei mics Ss ) t r 
rope is rehabilitatin } + a x. ae A impr ; re “rola ssi 
tusk is being omplished t . <p af 7 mt ous “pe oe s 2 
that is quite is much 4s ti) og BA ey ogy pe = " . ; 
will be touched before the er t ie _important | > 1, 000,000 
but whether or not this cor t = ones Kingdom of the ; : sich fifty 
fact remair that sterlir : eal fs, at $940 per bond ving face 
ing distance f par 1 es ‘ —. : oe - cams 
of those economists who r were City Pp ceceta, I : xK« I € 41 Plant 
ae vor ating a A f sold 8 1e 1926 to 1961 - 17h to 
at somewhere are und $3.60 an vag Pare sag ria 1 <W) 
The izing of the I f the ae a Dallas ‘ +9 1961, at 
leading in itio ge ve ield 4.75 P : — rd 
relation t yur foreis A Se gas psieg A gage 7 o 3 and 
heavy depreciation tl r f e ’ — 1a = tga inking 
the penalty : nst - fund ¢ at Ite to y 1 6.2) per ent S5,- 
Malkat Staten “ran 800,000 Oxford | ape! Compan fir t and re- 
a free exchange of Sep ‘ funding mortgage Serle , 6 due 1947, at 
facturers hesitated in ur — yielding bas I) per cent 72,500,000 City 
itiakiad onmarntierminie = of Atlanta (Georgia) ) jue 1925 to 1951, 
i " 
ties. The same was meres yielding +65) to 4.55 pel cent according to 
but if the rise of es the maturity ; $3.000,000 Cudahy Packing Com 
foundation will be laid ) nerease ir Ret: Sirst mortgage ~ ~~ 1946, at 8&8, to 
our export trade = Aye lag anne Pp ih Mb cor os 4 ty of Durham 
The unemployment problem is b n means a ago ee rs marie il ae ar bag od ae 
as serious as ras ice ‘ ir t nia aa ¢ “fares + +p cent. , 
ane of tant year. _ a ni | — mid- $4,000,000 City of Sao Paulo, Brazil, thirty- 
f : 7% in- year external sinking fund Ss jue 1952. at 
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vt ) 
( 2 Allied 4 80 
Wy %s Allied I 
) 65 Allied t . 
01% 24 Al'm Mf 2 , 
00% 21 Alum ¢ 
100% 9Am 7 t ( 
99% 60 Am Te 00% M 
9 23 An ’ - ’ 
102 +Amer 17 y Ue% 
100% > Amer T = 4 
96 Amer Ligt & 4 0) 
96% 106 Anacon f ms, 
100% 63 Anacon } ‘ 
02 14 Anglo-A 03% 
1% SOA x 
is 25 B ada s 
6 27 Beavert OM 
100% 48 Bethlet - 
00% » Bethieh 2 ! 
104% 18 Can Na mt 
z IX Canadia ) ” 
on 12 Cent S ; s 
00 { i € t# "4 
(Hg Bs Cy 
Xs 
Ss t "9 ‘ 
2 16 Columbia 
(PK, 1 Co ‘ s 7 
02 21 Ce ( 
Baltin 
2 Cor pi 
St 118 Cons ¢ 1 yr 8614 
4 } Consolid I 
02% 28 Copper 
0 Coppe 
3% 6) Copper $ 
02 17 « r 
(ig lt} Cudan 
) i Deer & ane | 
{ 13 Du U4 4 
" 10 Emp Gas & ; 
Fy 0) Frenct 
ir oS Fed I 
a) i) Robt ¢ { ‘ "| 
00 } Galena 
o2 IGulf O 
96% 165 G ct s 
2 Ir 
Ot ‘ 
a j ¥ 
ih 
4 j 
16 Ray , 
414 ‘ 
8 . ~ 
" 7% Juliu K n ‘ 
4 Lacled “ 
99 44 Libby, M ) 
" 18 Marland O 
SY > Manit i 
1m 11 Morria & 4 
93% 44 Nat A 
7 4 
5% 43 Nati al I 1S . 
95 gs Nat ' - 2 
6814 22) Ney y “4 i) 
1 Ohi ( 7 2 
Ohi v2 ) 
28 Ph : $ 
100 6 Philip ” 
00% 19 Phil pr 1% 
ot) 63 Phil ¢ 14 , 
4 4 Pub Serv . 7 
5 5 Ru ( bi 
#9 Russ G } 
@ Russ G \ 
7 4602 Rey f 
R% Sea I wily id 
7 § Sears-R 
, Skelly ¢ ” 
01 22 Shawshe Mi 
102% 14 Solvay . 03% 
0% 150 Southwe 2 
{ > Stand A 
4 ane 2 
OLY nda 7 ; 
05% Stand i J g 7 ( 
OWA Stand ( \ 7 
4 Standar 7 Y i sly 
0 os ‘ N wis On 
my 40 n O 7 T 
100% 8 Stewart W s DM 
(nit oR Swift & ¢ 7 ?.. 
01! 61 wift 
Tida! Osag 7 x 
Texas ( 7 
Toledo I 7s,'4 105% 
uU OP < 8 ) ) 
Un RH 7s, 1 t 101% 1 ‘ 
Vacuum O 'f 107% 7 
Warner Sug . $ 96% t 
Western Ele 7 107 10 a 
Win Rep A 7%s, 1941 Hy " 4 
GERMAN BONDS 
Marks 
4 5 Berlin 4s 4 4 
4 25 Hamburg 4 4, 4 
5% 80 Munich 4%s . re 
2% 20 Prussian 3s 2% a 
25 286 Vienna Ss 5 
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Transactions on Out-of-Town Mark 
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. 
Boston Hie! Chicago magn how te 
7 Greenf'd T & I 24 i 24 4 
ren 5G P Fisheries.. 60 = aim 28 
MINING FQ Hood Rubber. Hi STOCKS - 21% es 
m 8.135 yore : 4 ora 2t 2 2 
tale Cl s In Sotto Mills 0 LOW rs , 
eames High 1 . ; 100 int Posies an Am Radiator 88 87 sae s $s 5 
300 Alaska G M ’ 10 50 Int Products pf 13% Am Shipbuilding Ha 87 oh 1 i 
20 Am Zinc . 155s a 4) Island Oil........ 2 “pes revriggotg pf 3 68% 7 1% 1} 15 
‘ ’ a” ) > 5,315 J T Conno — 2 rmour p rv NT% 1s Sty 
305 Allouez oe na = = 5.69 5 a . McN &L 7 Armour Leather 12 , i! +) 41 
440 Ahmeek eae te 60 - 1632 Loew’s Theatre 1 Armour L pf 3 8 & ! 7 
217 Anaconda 41% 4184, ‘ 25 Alkali. i Beaverboard 4% 4 ) 192 19 
pe eyes _ ‘ 1 { 2 s Gas. i r Beaverboard pf 20 20 S & . 
70 Arcadian =% ole 4 iz8 Mass Gas pf 66 Booth Fisheries 7 % i ( 40 0) 
310 Arizona Com’! 8% 814 8 Me °s McElwain ist pf 34 Booth Fisheries pf 36) ( Sy oi 17 
40 Bonanza .. 2 G5 Mexican Inv. 21 a Plow ....-. } M4 $ 
on . a g 1 &3 Merg. Linotyp« im Chi City & Con 2} IDSs 
560 Calumet & Ariz es “ 1% 630 Miss Riv cepa 21 Chi C & Con pf m s . 4 
115 Caiumet & Hecla.2s0 2 67 Miss Riv Pow pf 80 Chi Elev Ry pf %, 1, 4 : = 74 cs 
1,895 Carson Hii 14% 13% 10 Mullins Body , 28% Chi Rys, Series 2. 6 hy % o stn i 
* one , 250 Mullins Body pf.. 85 Chi Title & Tr 24H) MK) +) ~ pn 2 
ee my pen 5 1317 Nat'l Teather..... 1 Com Edison 1 8118 120 ") " n) 
659 Copper Range FY 2% 249 New Engiand Tel.114 Crane pf . 106 104 104 4. 4 G 
660 Davis-Daly , 7% 1% ‘ 100 New FE and Oil $14 Continental Motor 6 a — 
ae alee ¥ , 20 Ohio Body & B 1: Consumers Co 5 5 - 4 
2.305 East Butte ‘ il 1% 115 Orpheum ..... 15% Consumers Co pf 94 ’ = es a 
20 Hancock es. 2% 2% 2 : 1 Pacific 170 Cudahy Packing 67 is + ‘ 
ETS ” | sO P A Suge Ww) Deere & Co pf. v0 , ‘ 
Bie Eves = . 1S Seon M. 14 Earl Motor . 31 2 , wm (OH § 
4,165 Island Creek 99% = , 33> Reece Fold Mach Gt Lakes D & D. 97 i 7 a os 
(@ Island Creek pf $9 XS) s 44 South VPhosphat 15 Godchaux Sugar 18 14 7 aa * 
o Seal ‘ 175 Simms Mz : ‘ Hartman er 102% 4 i 
310 Isle Royal uae 850 Swift & Co.......107 Hast & & M..... 7 is 78 a 101% 101 
200 Keweenaw 1% “s wift Internat'l 23% Hart S & M pf 107 107 7 ‘ 102 10 
10 Kerr Lake iowa 3 orrington ....... 6 Hupp Motor 15 14 1 = “ by 
os a Te ea o3, T G Plant pf. So ilinois Brick “oO 60 60 i 4 
oS Lake Copper a lo United Drug...... 67 Libby, McN & L.. 7! ) ‘ . = “e 
115 Mass Cor 2 * United D ist pf.. 44 Midwest Utilities... 36" 6 ( e+ “ 
10 Miami .. . 27 i ; nited Fruit : 142% Midwest Ltil p pf. RO “ ‘ - ai 
nai ; n 1 nited Shoe M N-% Midwest Util pf.. 65 ti4 6 
457 Mayflower O C. V2 . United Shoe M pf. 2 ; + % | Mitchell “Motor 4 1 Baltimore 
113 Mohawk .. ° 57 4 Un Twist Drill 9 9 — 1 | Mont Ward 15% 1 -? , 
1,285 New Cornelia .. 18 17 Ventura Oil. 22} 23 t j 1 Nat Leather 2% 2 
a " Walworth & 84 | i Nat Leather new. 10% 10% ys ok 
400 New Idria one Weldorf .......... 30% 30 30% % | Pick -. B% 22 
28 New River pf.... 76 st 10 Wiltham Watch S% Ss Ss s | 7, Piggly 38 3314 Hiet { 
Nipissing f i ‘ a Ww meensenge W pf. a hie RT i | People’s G TAY 74 7 s4 S4 
2 be » Werren jros 26 ty 24 +44 Public Service 99 RR ’ 0 M 
North Butte ..... 11% 125 Warren Br ist pi. 33 324 33 1 0) Quaker Oats 161 161 61 o ‘ 
) Osceola : 33% ~ 144 10 Wickwire Steel i4 i4 i4 50 Reo Motor 1k 1s 1s 
Pond Creek Coal. 16% 15 144 % Wollasten Land 1% 1% 1,000 Sears-Roebuck 69% tis 6 7 ” 
Quincy .- 44 44 i4 + 1 2 Stand Gas & El 1614, ti 1¢ 4 ‘ 
Ray Con .. ae t BONDS Stand Gas & E! pf 42% 43% 4 - ; 
St Mary’s Land 45 44 44 t | $98,000 A, G & W I 5s i i7 O 1 Stewart-Warner 34% i . I 
Shannon ........ .W WO ie | 1,000 Carson 7s...... 102 102 LOZ Swift & Co 107% 1 10 ; 14 
Seneca Copper i4 l : 1,000 Chi Junction 4s i i 7 Swift Internat’l 24% 22 ) 4 
South Lake ..... SO SU SO 2,000 Chi Junction 5s 0 w oO Temtor ‘“‘ A’ 2 
Superior Copper ~ = . 11,000 Copper Range 5s S> &2 S5 + 3% Thompson (J Ry... 41 4: { 3%, 
Superior & Boston 1% nm r “1,000 Hood Rubber 7 Hy 11534 96% . Un Carb & Car p21 +9 0 4) 
rrinity 3 - < | 16,000 Int Cement 03 10644 2% Un Iron Works 8 7 $2 i 
4,100 Tuolumne . » 4 m | 1,000 Mass Gas 4} 2 92 Un Light & Ry 2 40 9 9 
100 Union Land . % ‘ 1,000 Mass Gas 4} S9 89 4 He, Un Light & Ry pf 70 “ 
517 U S Smelting : > . 30,000 Miss Riv Pow % 80 89% + % Wahl Co : 6 . on ~ 
219 U S Smelting pf 1 15,000 New Eng Tel 5s... 95 bE | 94% + % Western Stone 1 1 ae ro 
1,410 Utah Apex 6,000 Swift & Co 5s..... 92 1% 91 Western Knit M i OO 100 
1) Utah Con < 3,000 Seneca Copper 5 x 100 100% \ Wrigley ie 102 107 110% 1102 
2 Utah Copper 62 + 13,000 Warren Bros 7%s. 98 97% «= 88 Ww Yellow Mfg 125 114 ti, 
470 Utah Metals % 13,000 West Tel 5s...... 94 93 03% + % 22,100 Yellow Taxi 67 11 11 
325 Victoria : * -- - | *x-dividend on re 
iO Wolverine { 0 - | BONDS SO) 64) 
| " . 
RAILROADS Pittsburgh | $6,000 Booth Fish 6s 79 80 abe : 
86 Bostor Albany | 206,000 Chi C & C 5s 45 19 m4 
215 Boston Elevated rt i7 STOCKS | 25,000 Chi City Ry 5s 76 8 IN 1st 1s 
30 Boston Elev pf , 9 : | 1,000 Chi Gas L & C 5s 92 : iy] ‘ 
420 Boston & Maine 17 r 14 S: High Low | 34,000 Chi Rys 5s 77 ; i ~~ ; 
18 Boston & Me pf 21 am W pf..100 100 | 48,000 Chi Rys 5 (6 : bo 
y ; 3 . w. 10K 17% is 
10 Boston & Prov 140 10 Am W Mac 7s 70 |} 51,200 Chi Rys 5s 42 4 i (Mu 10 
15 Chi J & S Y pf S4 4 Am WG pf 37 or) | 14,000 Chi Rys p 3 12 4 sanie 
34 Maine Central 32 31% + 1 393% Arkansas Pa 8% | 15,000 Chi Rys adj 20 9 Wn r : 
100 Maine Centra! pf. 50 i 4 10 Barnsdall y 2%, | 1,000 Chi Tel 5s 48 * oie _" ; 
639 New Haven cose Se 16% 100 Consol Ice : 3 va 6,000 Com Edison 6s 104 104 Bios ‘ 
10 Nor & Wore pf... S80 Mt 20 Consol Ice pf 24 24 5,000 Com Edison 5s 94% H NDS 
$5 Rutland pf +. 22 20 1,025 Duquesne Oi 21 ‘ 2% | 14,000 Cudahy Pack 5s Ss Sx " om “} 
493 West End «ee. DW 4%) t 125 Guffey-Gillespie 12 : | 7,009 Met Elev Ist 4s 7 m “i 
94 West End pf.. ” a 135 Harb.-Walker 97 + 6 | 2,000 Met Elev ext 4s f 7 97 7 
= —— 7 0 Harb falker pf..100 | 5,000 Morris & © S4 7 97 v7 
MISCELLAN S on i mo | J “oi | 21000 Ogden Gas 84 0% 961 96 
98 Am Ag Chemical 4 3 3 126 Ind Brewing pi iM 7 7 | 1,000 Swift & Co ds... 2 a2 9% 19% 4) 
2w Am Ag Chem pf.. ! x 58 : i SiS Lone Star Gas Aw 25% 24 + % | e * os mt, ~ 
i *neu Service... 3% >, * 869 Mfrs L & H Ky 4 46} ft on gy a” 
5 Pneu Serv pf. 14 1 14 210 Marland Ref oy 2%, | Philadelphia Nj 56 34 
Oil seteeecee OO 060 Nat Fireproofii 7% 4 i% Me . 9 9. 
fo OS 585 Nat Fireproof. pf. it 5 16% + % iti adalat 8 83 s 
LOO 98 2 170 Ohio Fuel Oil. 16 1634 16% % STOCKS ( 02 102 
120, 119% 119 6 303 Ohio Fuel S is 47 $8 , 87 R7y% 8 
Woolen 87% 4% S07 oh 900 Oklahoma 20% 9 20 % | ‘ 3 sh Ls 106 106 it 
Woolen pf....105 105% 8 hs 327 Pitts Brewing ) 2 21 } ie | An:erican Gas ; “ 9% 93 “ny 
Amoske ans -115 111 4 200 Pitts Brewing pf ‘ 6% y | ay American Stores... 5% oh ve Osh, ve 
Amoske S44 8 341 80 Pitts Coa! 6O¥ Go! } Am. Stores Ist pf 126 4 12 100 a7 100 
d G . 27% 24 ZAK 1% 65 Pitts Coai pf oo! 911 y, | Am Railways 6 ( y i ) 
ar A. G pf... 16% ¢ ( 1% 630 Pits Oil & Gas. 7 t 7 | Am Railways pf.. 24 my 72 71 7 
(05 Atlas Tack........ 17 13% 2 10,100 Pitts Mt Shasta.. .27 245 26 H gank of N A, war 62% 60 ‘ 100100 00 
600 Boston Mex Pet... % Me 4 h) Pitts Plate Glass.145 14 143 2 O Brill pf i Rt) x0 4) 
206 Beacon Chocolate 70 60 0 1.315 Salt Creek Con 0 OY, Pn > Cramps & Sons iS j 7 7 97 
50 Century Steel - sedinie ” 2 12 Elec Stor Battery.142 40 { 74) 7 - 
Eastern Mfg 12 wus 4 4 15 146 Insur of N A . 4 M4 “4 
Eastern S S..... 200 Union : 125 20 1s 7 10 Keystone Tel pf bold 6s Ge 
Edison Etectric.. 7 V4 200 W'house Air Br.iv0 Ny wy % 12 Minehill . s ort on a 
Elder Corp.... { % 150 W'house Elcctri } 34 it, \ Lake Superior & s 9) 9 19 
30 Gal Hous Elec.. 2 225 West Penn 21 2”) ”) : Lehigh Navig 1 671 67 : 
1,000 Gardner Motor la " Pennsylvania 69 yy "0 i 
i4 General Electric. .153% 152 BONDS 3 Pa CL & BP pf.. 5 ‘ 061% 106% 106 
3.715 Gray Davis....... 19 17 b $5,000 Pitts Brewing 6s 74 74 74 S40 Phila Co cum pf. 3s r 77 “77 
. © +. = 
Dividends Declared and Awaiting Payment— Continued 
Pe i Books Pe Pay Books Pe Pay Pe Pa 
Company Rate. riod t Close Company Rate. riod able | Company Rate. riod t od ab 
Detroit Creamery .-30e Q Apr Mar. 21 Mackay Cos. 1 Q Apr 1 } Penn. C. L. & P. pf Q At A l OQ Mar 
Diamond Match .. 2 Q Mar.15 Feb. 28 Do pf 3 I Q Apr. 1 Phila. Electri QM I " M Mar. 2 I 
Dome Mines ........ $1 Sp. Apr. 20 Mar. 1 Manati Sugar pf 1% Q Apr 1 Do pf QM Q Ap j M 
Dominion Glass - 1% @Q Apr Mar. 15 Mfrs. Light & Heat Q Apr. 15 Do pf my N } i Q An 1 Ms 
Do pf see 1% Q Apr Mar. 15 May Dept. Stores pf 1% Q Apr i Phillips Petroleum QM M ’ , Oo Mat 15 M 
Dom. I be SEiccscuse Ee Se ae Ma 1: Mergenthaler Linotype 2 Q Mar 1 j Pressed Steel Car pf. Q Fet I xy oO Ap ' Mi 
Dominion Oil ..........30e Q Apr 10 Mexican Seaboard Oil! $1 Mar. 15 | Procter & Gamble 6% pf 1% Q Ma I f 7 Q Mas ° : 
Draper Corporation ; Q Ar 4 Mexican Petroleum 3 Q Apr. 10 | Provincial Paper Mills.. 1 Q Ar l M Q Ma , ' 
Du Pont de Nemours... 2 Q Ma i Do pf —e Q Apr i | Do pf one 1% Q AI ! Q Apr 1 Mi 
Do deb . - 1% Q AL 10 Middle W. Util. pr. lier 1% Q Mar. 15 |} Pure Oil 8% pf 2 Q AI M 1 Q Apr ' M4 
Du Pont de N. Powder. 1% Q May x Michigan Stamp . % M Mar. 2 | Do 6% pf 1 QA M ix O Jul ' ; 
DO ME.. soses ° Ma 20 Middle States Oi) Q Apr } } Do 54% pf. 1 Q Apr A Q Oct ' 
Eastman Kodak AY Feb. 28 Montana Power Q Apr 1 | Quaker Oats pf 1% QM M 1 Q Jan.1 
Eastman Kodak Al Feb. 28 Do pf. . s+ 4 Q Apr 1 Ry Steel Spring.. 9 Q Ma ‘ 1 Q Mar M 
Do pf. —— Ay Feb. 28 Montreal Cottons 1 2 Mar. 15 Do pf 1 Q Ma M 1% @ Mz ' 
. : =r . - . 4 4 a ar M 
Elk Horn Coal pf 7 Ma Mar. 1 af =e 1% Q Mar. 15 Rand Mines 4 Hi F* 1% Q Mar.15 M 
Electric Storage Battery Motor Wheel ... “ Q Mar. 30 Ranger Texas Oil.. 3 Q Aj | 1% Q June 1 J 
COM. & PE. wccccoccccss B QA Mar. 13 Nat. Candy . 2% Mar. 15 Reynolds (R. J.) Tob 1% Q Sep. 15 
Famous Players-Lasky..$2 Q Apr Mz i Do ist & 2d pf 5t S Mar. 15 com. A & B 7 1% Q lec. 15 
Federal M S. pf ae QM I 2 Nat. Breweries . $1 Q Api 1 St. Joseph Lead ( M % @ Mar. 30 } 
Federal L. & T. pf... 1% QM Do pf. . 1% Q Apr 1 St Maurice Paper ;. M % Q Feb. 27 } 
De pf > 2 Stk M Nat. Enam & Stp. pf 1% Q Mar. 31 St. L., R. M. & Pac Mar. 20 Ma 
Firestone T. & R.6% pf. 1% Q Apr Nat. Enam. & Stp. pf 1% Q June 30 Do pf > 4c Q Apr 1 *M 
Do 7% pf -- 1% Q Ma Nat. Enam. & Stp. pf 1% Q Sep. 30 Shawinigan W & P M 4c Q July 1 
Foster (W. C.) Co. jie Q AT Nat. Enam. & Stp. pf i% Q Dee 0 Sinclair Con. Oil pf M Feb 7 I 
ie BE. on ‘ 1% Q Aft Nat Lead 5 1% Q Mar. 31 Sherwin-Williams 1 Ex. Feb. 27 
Do partic. pf p as Apr Nat. Sugar Refining 1% Q Apr ; Do pf. . M Mar. 27 
Gen. Ry. Signal pf ‘. 11 Q Apr Nat. Surety . Q Apr 1 Southern Pet & Ref 1 1 Ex Mar 7 
Galena Signal Oil pf 2 Q Ma Nash Motors pf 1% Q Feb. 28 South Penn Oil. a oe ! M Apr M 
General Electric a ae Q Apr Nat. Grocer . 2 Mar. 1 | So. Porto R. Sug. pf. M - Q Apr 1 M 
Gen. Cigar pf 1% Q Mar. 1 National Lead pf % Q Mar. 15 S. W. (Pa.) Pipe Lines M tk Q Mar. 3 M 
Gillette Safety Razor Stk 1 b Biscuit . 1% Q Apr. 15 Ms: Stand. Gas & El. pf. I 1% Q Mar. 1 M 
Globe Soap ‘ 1 Mar Nat Transit...... Hk Ex Mar. 15 2 | Standard Milling ~ $1 Q Apr ; M 
Do Ist, 2d & sp. pf 1% Q Mar. 1 New Cornelia Copper. . . 2% Feb. 20 Feb 3 Do pf pahadsis 2 $1.50 Q Apr 1 Ma 
Globe-Wernicke ........ 1% Q Mar. 10 N. Y. Shipbuildirtg. . $1 Q Mar. 1 *Feb. 9 | Standard Oil, Cal 1 We M Ma i A 
Goodrich (B. F.) Co. pf. 1% Q Apr 1 N Y Transit $4 Q Apr. 15 Mar. 23 Standard Oil, Ind 1 On M June 1 M 
Grasselli Chemica! 2 Q Mar 1 Niagara Falls Power 1% Q Mar.15 Mar. 10 Standard Oil, Kansas 3 i I Wc M July 1 
?” are ; 1% Q Mar. 31 Do pf , 1% Q Apr. 15 Mar. 31 | Standard Oil, N. J. $1.: E whe Q Apr I 
yulf St. S. Ist pf. 1% Q Ar North American The «=6Q. OApr 1 Mar. 16 Oe OE xswe ‘p 1 20e Q Apr 1 
Hanna Furnace pf..... Q Mar | North American _1 Ex. Apr. 1 Mar. 16 Standard Oi, N. Y 1 2 Q Mar.1 
Harb.-Walker Ref. pf. 1% Q Apr. 2% Apr. 10 | Do pf ox Q Abr J Mar. 16 Standard Oil, N. Y. 1 6 — Apr 1 J 
Hart Schaffner & Marx. 1 Q Feb. 28 *Feb. 16 | Ohio Oil 31.25 Q Mar. 31 Feb. 24 Standard Oil, Ky... 3 N 7 Apr 1 J 
Helme (G. W.) Co. . 2% Q Apr 1 Mar. 15 | Ohio Oil ihe eo aial $1.75 Q Mar. 31 Feb. 24 Standard Oil, Ohio.. q F $1 Q Apr. 29 M 
Do pf. . 1% Q Apr Mar > | Owens Bottle : SOc Q Apr 1 Mar. 16 Standard Oil, Ohio. $1 1 r 1 Q Apr. 15 M 
Int. Silver pf..... 1% Q Ap 1 Ss 3 me “ar Raeeeeeee 1% Q Apr 1 Mar. 16 Sullivan Machinery 7: 1 \ 1% Q Feb. 28 i a) 
Imperial Oil 3 Q Apr. 1 Mar. 16 | Okla. Gas & Elec. pf 1% Q Mar. 15 *Feb. 28 | Swift & Co. 1 ™M }, @ Apr. i M 
Imperial Oil .. baa ae Q Apr Mar. 10 | Pan-Am. Pet. & Tr. con Texas Chief Oi! d 1 M 1% Q Apr 1 M 
Ind. Pneumatic Tool.. 2 Q Apr Mar. 20 | & com. B ; $1.50 Q Apr. 10. Mar. 15 Texas Co. ........-- 7 } : I Q Mar. 18 
International Salt 1% Q Ar 1 *Mar. 15 Peerless Truck & M 7c Q Mar. 31 Mar. 1 Texas Gulf Sulpkur. Hl ! M 1% Q Mar. Is 
Kayser (Julius) & Co. 2 Q Apr. 1. Feb. 24 Peerless Truck & M.....75c Q June30 June 1 Texas Gulf Sulphur. be! I) Mi 1% Q Apr 1 ™M v 
Kress (S. H.) Co. pf... 1% Q Apr 1 Mar. 20 Peerless Truck & M The Q Sep. 30 Sep. 1 Tex Pac C & O pf. 2 1 M 10 Stk Apr ; M 
La Rose Mines........ 10 Apr. 20 Mar. 24 | Peerless Truck & M The Q Dec. 31. Dec. 1 | Timken-Det Axle pf t ! » Q Apr. 1 M 
Lehigh Val. Coal Sales.$2 Q Apr. 1 Mar. 16 | Pennock Oil ..... 1 Q Mar. 31 Mar. 15 Thompson-Starrett pf.. 1 M ss ics area atta 
Lig. & Myers Tob. pf.. 1% Q Apr. 1 Mar. 15 | Penn Water & P.. 1% Q Apr. 1 Mar.17 | Todd Shipyards -. 20 M — xy 
Beene GR. cccsissves SB Apr i *Mar.18 ! Pettibone-Mulliken ist & | Tonopah Belmont Div. 1 M } 
Do pf “ee 1% Q Ap 1 *Mar. 18 | SPS 1% Q Apr. 1 Mar. 21 Tonopah Ext. Mining 1 M 
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. ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS. ; ADVERTISEMENTS ‘ 
U.S. G t Open Security Market Security Quotation Servic 
men tor 
F as overn Banks—Brokers—Dealers 
Loans {dv a t f sotatior 1 unlisted securities are accepted only from dealers We Publish Weekly 
wnd broker f ed anding They are as of the Friday bcfore publication the 
) last full day of the inancial week Changes occurring on Saturday will be reflected SIX COMPREHENSIVE 
; i the opening of the market on Monday, so that these quotations are subject to QUOTATION SHEETS 
titeratior idd : 1 ertising Department, The Open Market, The Annalist, ( oe rij ns f pr 
BANKS AND BROKERS a a ae eo Public Utility Bonds Railroad Bonds 
aeepen Public Utility Stocks Canadian Bonds ; 
Industsial Bonds & Stocks Foreign Bonds 
onds Bonds . 
C. F. Cuios & Co. |_ ond PYNCHON & co. je 
’ The ¢ t H imerica Dealing UNITED STATES AND TERRITORIES iil * etrty Tame ‘New Y, Z 
New Vork—Boston—Pittsburgh F. Chilas @ ¢ - -— = ; ; » 67 i 
Detroit Chicago—St. Louis ‘ I cl & Co.. 124 Br iway, N.Y.( tector 6731 : ’ oe 
* of Se Gn tan Ee re i We Specialize In 
| ; r oO Br ‘ 6731 
| i & 20 Br . N tector 6731 
h } , 2 4} vy ector 67 
| ‘ier Pity G" R: Childs & Con) 120 Broadway, NV... Mecior FOREIGN Bonas 
> Tt a ones |G. FF. Gallen & Ont iid Drenteey, ICY.G. |. Restor 73 
OBINSON & CO. mq €R: Chil & Con 130 wroadway. N : of STERLING 
4 - on Bt ~ : 
é «cr ve « ry br \ ; 
5 ! & 120 br N.Y - a 
. U. S. Government Bonds = i Hrondway, Ne¥.C-0- tector Rasiya rig 
Investment Securities British 4s & 5s (All Isoues) 
g ‘ t Dh NCL NG NOTES ~ a i. 
FOREIGN SECURITIES, INCLUDING NOTES Costa Rica Ss. 1911 
| 26 Exchange Place aw Vouk GOVERNMENT ISSUES Chile 5s, 1911 m i 
wtembers N J Ex noe S304 Japanese 4s, 4) 2$ & 5s 
. Uruguay 5s (All Issues) 
Pynchon & Co., 111 Broadway, N.Y. | Rector 81 DUNHAM é & 
| rong Department ft exchans oo ilanoxer a | 
Kuailrond Bonds ; 4 | :. ‘ j 1723 43 Exchange Place, New 
oreign G roment Ronds ! N Phones Hanover 8 
; Public B= mp Bonds Public Utility Stocks ' n & Co 111 Br 8} a 2 
Unlisted Industrial Stock f 8 Scenasnauuagananeaensnenne = mene | 





shert Term Not 


I I : { 
A. A. HOUSMAN & CO. forctne Bi, Seiten 4, On... 36 Hosnd Bt, ¥.X.G. Be. ae MUNICIPAL BONDS | 





1 N N 
me mre to eal eer eae SO Pane gRANDON, GORD 
Short Term Notes iz” Pynchon & Co., 11 Broadway, N. ¥ Rector 81 WADDELL | : 

eo oh a os ee 89 Liberty Street, New York 


Boug? 








Curtis & Sanger . _ i ea me ceeeteed | a 


49 Wall i, ns York City 0 oH — ' & 30 Bee at. N.Y.¢ ie or'é ~~ 
} : } ? I & Co., 1 1 Br aie ay, } y Cc a Re tor 813 4B) 
; A. A & ) Broa a, Rector 62353 
B mechangs Fi, NYG. Hanever sae “BOND TOPICS” 


| Bank and Trust Co. 7 AA Houmas & Co 90 roid St. NC. iector we 
Stocks Nystad et 1000 A. H. teas & C. oO. 
I n & Co., 111 Broadway, N. Y Rector 81 111 Broadway, New York 


| CLINTON GILBERT I Ee Ny i ody 














Our i eq S 


















































| 
| 2 Wall St. N.Y. Tel. 4848 Rector | 43 Bx . : ooo wl 
| Py I & ¢ i Broadw \ y R or 81 
| Bins AA Houma &) 6." Broa st Ne iter ao | | A, G. ‘Souders & Co. 
: , 111 Broad. Rector 813 tment Sect 
Wolff & Stanley at eens eee T Rect 813 $1 Nassau St.. New Y n 
BONDS é bg N.Y aioe FEL } 
I Rector 292 cp adie th con rete dg ae Speci + 4h pean sassenssaestaa “ 
72 Trinity Place, N. Y. J ee oe oe eee oe o. a1: New York City 
———— Reeeree ‘ Co 111 Br idwas, N : oar el Bank, Trust and Insurance Co. 
STANDARD mm” Pyuchon & Go.) Il Broadway, No ¥. G2... cRector 813 Stocks 
Pynchon & Co., 11 Broadway, N’ 3 Rector § Parker & Com 
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